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Assets Securitization was first created at American in 1970..IIn order to solve 
the fund shortage of Real Estate Market, the housing-finance agencies packed the 
residential mortgage loan, and then issued pass-through security which based on the 
asset pool. In the following days, Asset Securitization developed very quickly in 
Europe and other developed countries. Now China is still at the initial stage of reform 
and opening-up, the commercial banks are facing problems such as improving 
operating performance by using asset securitization tools, supplying more efficient 
and convenient investment vehicles and so on. Since 2005, China has carried out 
Assets Securitization Experiments for 3 years. The experiments have grounded for 
this kind of financial innovation. At the same time, market participants feel that it is 
very urgent to provide a stable and wholesome market environment for Assets 
Securitization, which can help improving the structure of assets and liabilities of 
financing agencies. In this paper, the author analyzes the role trust company plays in 
asset securitization procedure from a SPV perspective. The author tries to introduce 
the experience of foreign countries and China as well as the main advantages for the 
setting of SPV by trust companies relate to other kinds of SPV. What’s more, the 
author explains that special purpose trust is the only form of SPV that 
inter-consistence with the finance system and law structure of China. Trust companies 
should capture the opportunity of participating into assets securitization by developing 
main trust. 
In chapter one, the author introduced the definition of Assets Securitization, the 
main process and the characteristics of SPV and the main types of SPV in the real 
world. 
In chapter two, the author summarizes the experiences of foreign countries and 
China in Assets Securitization market. Different from foreign countries, all the SPV in 
China are founded by trust companies (SPT). 
In chapter three, the author explains why Special Purpose Trust is the only kind 
of SPV that compatible with China’s Finance System and Law Structure. Then the 
author concludes the main role of trust companies in Assets Securitization. 
In chapter four, the author explains that although Trust Company is indispensable, 
market incentives such as market prospect and profit margin are also important in a 
market economy country. In order to participate into Assets Securitization forwardly, 
exploiting main trust will be feasible and profitable.  
Chapter five is a summary of this paper. 
 
 
Key words:  Assets Securitization, Special Purpose Vehicle (SPV), Special 





























第一章 资产证券化概述 ...........................................................................3 
第一节 资产证券化的概念 ...............................................................................3 
第二节 资产证券化的基本模式 .......................................................................3 
第三节 特殊目的载体（SPV）简介 ...............................................................4 
第二章 资产证券化的国际经验和中国实践 ...........................................6 
第一节 资产证券化的国际经验 .......................................................................6 
第二节 中国资产证券化实践 .........................................................................10 
第三章 信托公司在我国资产证券化进程中的作用 .............................12 
第一节 我国资产证券化 SPV 原先的设计思路 ...........................................15 
第二节 我国采取非信托形式 SPV 的可行性分析 .......................................16 
第三节 我国资产证券化 SPV 形式的最终选择---信托型 SPV...................17 
第四节 信托型 SPV 在我国资产证券化中的主要职能 ...............................19 






































收益证券市场中份额 大的品种，截至 2007 年 9 月 30 日，美国未偿还的 MBS
余额达 7.1 万亿美元，ABS 余额已达 2.4773 万亿美元，合计约 9.6 万亿美元，占
同期美国未到期债市总额 29.2 万亿美元的 33%。同样，亚洲金融危机过后，信
贷资产证券化在新兴市场国家也获得了快速的发展。1992 年以来，我国信贷资
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